
French 8's
DUE 1915

External obligation of
the French Republic.
Sinking Fund provides
retirement of at least
$4,000,000 annually.
Non-callable until De¬
cember, 1925. Recdem-
able on and after that
date only at 110.

At market (now about 10VA)
Yielding 7.85%

Circular upon request for AD-U0

[The National City Company
Main OIBco: National City Hank Hultdinjc
Uptown Office: 42nd St. .t Madison Av.

Important
Utility Financing
During the first six months
of 1921 the securities of
29 of the principal public
utility companies were of¬
fered to the public. Twenty-
three of these are selling
above their original offering
price.

No type of security can

show a more convincing
record. We invite requests
for List No. 8637 of specially
.elected public utility bonds
and notes yielding from
V/z% to over BH%.

Bonbright & Company
Incorporate*

U Nuiu Strtit, Now York

EXEMPT FROM ALL
FEDERAL INCOME TAXES

Legal Incestment for Sating} Banks
and Trust Funds in New York,

and New Jersey.

City of Clifton, N. J.
6% School Bonds

Maturln? June 1. 1040 to
19tl0 inclusive.

Price and descriptive circular sent
upon request.

B.I.Van Ingen& Co.
46 Cedar St. New York

Telephone John 8.19b

Kl

noooo

1'; American Brass fjt
Borden's Co.

Canadian Explosives Pfd.
Mengel Co.

New Jersey Zinc
Royal Bak. Powd. Com. 4c Pfd.

Canadian Car 6s, 1939
Cedar Rap. P. & Mfg. 5s. 1953
Hydro El. of Ontario 4s, 1957
Shawiniran W. & P. 5'/2». 1950
Shawinigan W. & P. 5s, 1934

Private WlrM to
cmc*«to montkr \i. toronto

IS BROAOI
rci MANOVti J JP1

W*»5 MX MOO fXCHAN61
ti N. V. t OITO.N LAUHANUk.

L dward B. Smith & Co.
Niembcri New York Stock Exchange

Bonds for Incestment

NEW YORK PHILADELPHIA

J.K.hiCe,Jr.«tu.will bUj
50 IM*. l« k a Went. (mJ

I no K. W. Bll«« t om.
100 KMt Pmn. Itjr*. ( «m, A Pfd.
100 Umrrtl (taking t om. 1 Pfd.
2* Grrat Atlantic .» I'ar. Tn Pfd.
S!i Mr^'nll Corp. Hrfffrivd
U MtcIi a ro. Prrffrrrd

k <t« Pnl \a Pnlp A I'iiot
[. > Vlard Aaklnc ( om & I'fd.
- f ._> U'lnrhniifr Co. tut Pfd.

J.K.Rice, Jr.&Co.
T'hon^n 4000 to V>10 John. 30 Wall ftt.. N V.

Graham.Parsons & Ca
INVESTMENT SECURITIES!

435 Che.tn.-l St. 30 Pint* St
Philtdelp i Now York

John H7t7.HO

Guaranty Trust Co.
McCLl RE JONES&REED

Mtmbmrt Mnt fork Ftork Kxrhanf
lit Broadway I'bono 3331 l(<-rlol

Merrill . P«the F.xrh., Inc.

Lynch t% Bond'
o /*". Due Sept. !, 1931
IX V^-O. cir. A-124

130 Broodwiy. N Y.
Members Ntte York Stock Exchange

FINANCIAL NEWS
AND COMMENT

Actions of Markets Less Spec¬
tacular.Rails Advance and

Call Money Eases.

The markets for stocks and com-
moditiee proved yesterday to have been
benefited in & speculative sense by Mon¬
day a reaction. There was less haste
and more consideration of economic In¬
fluences in trading in cotton than had
been seen in ten days, and traders in
stocks appeared to direct operations by
several constructive developments of the
day Instead of leaning on suggestions
from the realm of rumor. Declaration
of the usual quarterly dividend by the
Great Northern Railway was of consid¬
erable effect in guiding rail share prices
to higher levels in the afternoon and the
news that $7,500,000 of car trust certifi¬
cates had been sold by the Railroad Ad¬
ministration tb a banking firm on a 6 per
cent, basis lmj r»ssed the Street with the
fact that a t-omewhat unexpected way
had been found to relieve the cash strin¬
gency from which certain carriers were

suffering because of delayed settlement
of claims on the Government. The stock
market wns healthy and decidedly utrong.
It is not clear as yet that public par¬
ticipation is extensive, but the course of

prices since August 1 has indicated
plainly that offerings of stocks are scanty
when pools undertake to bid them up.
The appearance of the stock list at

the close suggested that the latent short
interest had been stirred by the ease

¦with which certain prices advanced,
wihlch was especially true of such
shares as Republlo Iron and Steel, -with
a gain in excess of 4 points, and in

Baldwin Ixtcomotive and Mexican Pe¬
troleum. But it was the rail group
trtiich supplied the really sturdy under¬
pinning of the day's dealings, Increases

of l'i to 2 points being recorded by
Great Northern preferred, Northern Pa¬

cific, Reading, New York Central,
Southern Pacific and others. The in¬
itial movement to supply funds to the
roads through sales of equipment trust
certificates does not, of course, fore¬
cast a complete relief of tho carriers
through that medium. It is doubtful
If the entire $310,000,000 of such paper
held by the Railroad Administration!
could be distributed on such favorable
terms as was the first lot, as the price
for the latter was more than the gen¬
eral level of Investments of that char¬
acter, but as an earnest of the inten¬
tion of the administration and of bank¬
ers to aid the railroads the transaction
was of much Sentimental value. A move¬

ment for what amounts almost to self
help in this difficult period should lessen

opposition to proposed remedial legisla¬
tion wthen Congress convenes.

It was a debatable question whether
the rise of stocks helped the cotton mar¬

ket or whethe.r it was the other way
about. It has been obvious for consid¬
erable time that the relationship be¬
tween market movements has been close
ever since stocks and cotton began to
look forward a month ago, and grain
has fluctuated mainly with the others
Wheat futures advanced 2% to 3% cents
a bushel, speeulatton reflecting reports
of severe crop damage in the Argentine.
Bonds also were strong and active

tinder broad dealings. The sale of the
block of car trust certificates raises a

point of interest in regard to the In¬
vestment market and to money rates.
The trend of bond yields Is distinctly
downward, and although a 6 per cent,
basis for the railroad Issue Is above the
market for the moment, some competent
bond specialists hold that in a short
time long term securities of excellent
ratings will be again at G per cent.
Call money eased off yesterday to 6 per
cent on the New York Stock Exchange,
und loans secured by acceptances were

made outside at 44 per cent.
Sterling exchange receded 1% cents

to 3.71^, but marks were a little bet¬
ter than they were on Monday, being
quoted at .33 c^nts. Sales were reported
at .94 ccnts, a natural rally after the
recent great fall.

FOREIGN EXCHANGE.
TUESDAY, 8EITKMBER 18, 1921.

GREAT BRITAIN.
Parity. Tups- Mon-
(4.80*4 Sterling. day. day. Kept. 6.

Dtmund <3.7111 $3.72»i <3.70
Cable 3.72* 3.7014
Banker*. AO dys 3.0714 8.8714 3.66V,
Bankers, 90 dys 3.68 3.66 8.05

THE C ONTINENT.
19.30 France, cents a franc:

Demand 7.IS 7.20 7.6114
Cable 7.1SV4 7.20V4 7.62

19.80 Belgium, cents a franc:
Dernokd 7.00 7.0U14 7.4AH
Cables 7.06 7.10 7.49

19.30 Switzerland, cents a franc:
Demand 17.25 17 22 16 98
f ables 17.30 17.26 17.00

19.30 Italy, -:ent* a lira
Demand 4.29 4.2*1* 4.87
Cables 4.29V4 4.26 4.3314

23.80 Germany, cents a mark:
Demand 9214 .92 10814
Cables 93 .9214 1W>

26.80 Sweden, cents a krone:
Demand 21.83 21 60 21.95

es 21.60 21.6ft 21.40
26.80 Norway, cents a krone:

Demand 12 9.'. 13.05 12.95
Cable 13.00 13 08 13.00

2C 80 Denmark, centa a krone:
Demand 17.,'.-. 17.7ft 17.20
Cables 17 60 17 80 17.25

19.30 Gre-ce, rents a <lrachma:
t'*mand P.73 8.73 8.70

. 8.74 5.7#
19 30 Pi.aln, cents a peseta:

Demand 12 W 12 98 12.95
Cab"s 13.00 13.00 12 1)0

40 20 llr'.land. cents s florin:
p< mand 31.40 31 58 31.46
Cab'e* 314" 3160 3148

51 4'l R'l la. rent* a ruble:
I'Ki rubles I!i'i .194 .ID'*
600 ruble* 17'4 .1714 .174

20 26 Auetrta, cents a rrown:
Demand .21 0914 .1114
Cab'ea 22 .10 .12

23.WI Poland, cent* a mark
Demand n?\ <K\ 034
Cables 03 .08 .04

20 30 Hungary, ren'* a rrown:
D mand 21 21 .2514
Ca.ilea 22 .23 2",4

20.30 Juvo-Slavia, centa s crown
I) miind 47 .49 .5514
Cables 49 .50 56

19 3^ Finland, rent* a mark
Demand 1.30 1.88 1.50
''ah!#* 182 139 1.53

20 26 C*< cho-Miovakla, cents a rrown
1 wmaud 1.20 .1 2014 1 20
Cables 1 21 1.21 1 22

]9.30 Rumaula, centa a leu;
I "ejnand HI H3 112
Cables 82 .84 .114

F.4R FAIT,
0 HhanKhal, <:«nf.» s »aei:

Demand 70 oo 70.oo r,o no
cable* 70.,"i0 70.5# 68.50

7b no Hongkong, cent* a dollar:
I "-mand 53.00 52.50 51 50
Cable* 58.25 52 71 51.75

32.41 llomhny, ctnta a rupee
Demand 26.50 M.50 26 25
Cable* 26.75 26.75 26 50

19.84 Yokohama, cent* a yen:
Demand 4S.I2 48.25 48 37
Cables tt.4? 4k.u7 48.03

NEW YORK STOCK EXCHANGE QUOTATIONS.
TUESDAY, SEPTEMBER 13, 1921.

Day's sales
' ~192' ¦>! /-Cioalni.-, idu.THlKh.l Low. R'tf. A>k. jinfj
19%1 11
62
40
39%
1%
1%
65%
95%
39%
65%
84
51
63*
32%
133
114
29
23
8%
13%
67%
59%
65
53%
62%
93
93%
10
14
44%
33
72%
112%
82%
31%
91
96
107%
83
108%
108%
129%
127%

4
48
8%
82%
10
43%
25
87%
80%
9
76
44%
94%
102%
48%
54
62%
107%
65
5%
14%
93
6
11%
64%
49%
7%

119%
43%
96
32%
86
«5%
9%
20%
31
46%
71
34%
78
12%
27%
35%
32%
63
12%
62%
69%
91%
?1%
12
fiC

76%
44%
107%
91
33%
26
67%
249
21%
25%
69%
15%
22%
15%
82%
90
19%
20%
5%
78%
62%
138%
16%
44%
85
25
79%
32%

35
30
17
%

1
34
83
28%
26%
51
25%
27%
23%
115%
108

9
15%
4%
8
40%
42
57
21%
17%
39%
73%
3%
4%
29%
63%
63
95
77
18
78
59
85%
37%
95%
95%
Ul%
110

4
48
8%

57
6%

31%
20
76%
76%
4

18
15%
62%
95
30%
47
39%
95%
41%
3
9%
81%
3%
7%
53%
25
3%

101
22%
67%
23
39%
41
6%

14
22
32
60%
22%
68%
9
19%
19
22
52
2%
9%
21%
77%
13
2%
34%
%

59
22%
49
77
12%
6%
17%
93
10%
16
52
11%
16%
11%
44%
74%
8%
9%
%

39%
54
109%
9%
26%
62%
15
60
25%

25%' 18%
16% 7%
48%| 25

13
50%
10%
7
40%
2

23
29%
1%
6%
67%
7%

36
27

13%
37%
32
19
%
1%
39%
86
33%
35%
58
28%
33
28
130%
109

9
19
4%
11%
53
56
61
31%
19%
41
91
.»%
6%

37
69%
66

105
84%
24%
80
62%
89
43%
107%
107%
126%
124

3%
47
8

77
8
38%
21
85%
80%
3%
27%
23
88%
97
89%
51
52
100
65%
3%
9%
S7%
4%

10
63
38%
4

113%
29
65
26%
47%
56%
7%

17
26%
40%
66%
34%
76%
11
24
35%
24%
56%
5%
13%
29
83
18%
2%

42
%

75
26%
68%
80%
13%
8%

21
101%
17
17
65%
13%
20%
13%
58%
77
9%
12%
%

62%
60%
125%
9%

33
75
17
77%
28%
21
7%
3?%
16%
60
10%
7

60
2%
24%
34
2%
8%

12

14%
40
33
19%
%
1%

40
88
33%
36
60
29%
33%
28%

131
112
16
19%
4%
11%
53%
67%
63%
31%
20%
44
91%
4%
7
37%
70%
69

111
85%
25%
84
62%
89%
43%
107%
107%
126%
124%
4%:
48%
9
77%
8%
38%
24%
86%
81
4
27%
23%
89
99
39%
61%
52%
100%
56
4
10%
89
4%
10%
64
38%
4%

114
29%
66%
27%
48
57
7%
17%
26%
40%
67
34%
77
11%
24%
35%
25%
57
5%

20
32
88%
19
3
42%
%

75%
26%
63%
82%
13%
8%
21%
102%
17%
18%
65%
14
20%
16
58%
78
10%
12%
1

53
60%

126
10
33%
19
77%
29%
24
8%
38%
19%
61
11%
8

61 % ...

2% t60c

10

10

x6
2%

4
7

10

Sales.
200"
200
100

1400
100
500
200
300
300
600
200
100
100

1300
1300
100
200
200
100
300

1500
700
100

8600
1000
200

2500
2300
100

2200
300
100
100
100
400
100

2200
100

6700
100

2500
1700
100
100
100
100

8200
100

SOOO
100
800

3100
300

11100
1700

4120O
100

8200
200
100
400

7100
200
200

1921.
643,200
Open

1920.
470.040

1919.
1,108,831

Adv Rumely
Adv Rum pf
\lr Reduction.
Ajax Rubber..
Alaska G M...
Alaska Juneau
Allied C & D
A1 C & D pf...
All is Chalmers
Am Ag Chem.
Am Ag Ch pf.
Am Beet Sug..
Am Rosch M..
Am Can
Am Car & F..
Am C & F pf.
Am Chicle
Am Cotton Oil
Am Drug Syn.
Am Hide & L.
Am H & L. pf.
Am Ice
Am Ice pf....
Am Int Corp..
Am Linseed ..

Am Linseed pf
.Am Loco
Am Saf Razor.
Am Ship ft C..
Am Sni ft Ref.
Am S ft R pf.
Am Sm Sec A
Am SnufT ..

Am Snuff pf
Am Steel Fdy.
Am Steel F pf
Am Sugar
Am Sugar pf..
Am Sum Tob
Am T ft T s 6.
Am Tel ft Tel
Am Tobacco .

Am Tobacco B
Amer WaterW
Am W W 1 pf
Am WW pr pf
Am Woolen
Am Z, L. & S..
Anaconda
Ann Arbor pf.
Atch, T & S F.
A. T & S F pf.
Atlantic Fruit.
A, Gulf & W I
A, G ft W I pf.
Baldwin Loco.
Baldwin Lo pf
Bait & Ohio...
Bait & O pf..
Beth Steel
Beth S 8 pc pf
Beth Steel B..
Booth Fish ..,

Brooklyn R T.
400 Burns Bros ..

800 Butte Cop ft Z
400lCaddo CO&R
100;Cal Packing...

2300iCal Petrol ....

300[Callahan Z&L
2400|Canadian Pac.
1700 Cent Leather.
100 Cent Leath pf,
600 Cerro de Pasco

1900 Chandler Mot.
900 Chesa & Ohio.
100 Chic Gt West.
700 Chic Gt W pf.
800 C. M A St P...

2000 C, iM ft St P pf400lChic & N W..
4900|C, R I ft Pac..
100IC.RIAP 7 pc pf
900 Chile Copper..
SOOiChino Copper.
600! Coca-Cola ....

6200 Col Fuel ft Ir.
300 Col G & Klec..

4300iCol Grapho ...

200 Col Grapho pf.
100 Consol Cigar..
500 Consol Gas ...

16400 Cons Textile..
3400 Cons Dlstrib..
700 Cont Can ....

100 Cont Candy...
3200'Corn Prod Ref

10000:Cosden & Co
8100|Crueihle Steel.
lOOlCrucible St pf.
llOOjCuhan Am S..
800lCuba Cane S
1600'Cuba C H pf..
1900 Del. L & W.
200
100

5400
2600
2700
300

Dome Mines .¦

Elk Horn C...
Endicott John.
Erie
Erie 1st pf....
Erie 2d pf....

9800 Fam Play-Las

xll]

100
600
100
100

21700
300
700

2500
200
100
100

6900
1100
100
100
400
100

25
34%
2%
9

78% 80
10
45
31

11%! 12%
38%| 49%

67
9
2%
9%

10%
45%
32
13%
50
69
9%
2%

10
32
27%
43%

2%

el 3

Fam Play-Lpf
FiSk Rubber .

Freeport Tex..
Gas, W ft Wig
Gen Asphalt .

Gen Cigar ....

Gen Electric .

Gen Motors ..

Goodrich
Goodrich pf ..

Gran C M ft S
Great Nor pf..
Great Nor Ore
Greene Can C.
Guan Sugar ..

Gulf States St
Hendee Mfg..

2300,'Hask ft Hark.
400 Hupp Motor ..

100 Hydraulic St..
1500 Houston Oil...
400|Indlahoma
looltnter Cement..
3001 Inspiration C..
200ilnterhoro C...
lOOllnterboro C pf.1200!Int Hnrv Co..
100 Int Mer Mar.
200
400
400

3700
100

1100
3300

Int M Mar pf.
Int Motor Tr..
Int Nickel
Tnt Puper .

Int P pf stpd.
Invincible Oil.
Island Oil ft T.

200[Jewel Tea ...

100'Jewel Tea pf.300fi!Kan City So..
7400|Kelly Spr Tire

13
38
32

20% 20% 18%
:: %

.. 1% 1%
39% 39% 39%
87
33% 33% 33 %
35% 85% 35%
68
29
33% 33% 33% 33%
27% 28% 27%| 28
130% 131
111
10
20
4%

111
10
20

. 4% ...

11% 11% 11%
52
56

63
29% 31% 29%
20% 20% 19%
41% 42 41%
90% 91% 90%
.

4%4%
6%
36%
70%
68
105
84%
24%
84
60%
89%
42
107%
107%
124%
123%

4
48
8%
76%
8%
88%
24%
85%
80%
4

26
22%
85%
98
39
51%
52
99%
64%
3%

10
87%
4%
10%
63
38
4

112%
29%
65
27
47%
65%
7%
16%
26%
39%
66%
33%
77
10%
24%
35
25
56%
5%
19%
30
88
18%
3%
42%
%

74%
26
61
82%
12%
8
19%

101%
17
17%
65%
13%
19%
13%
57%
77%
10
12%
%

61%
60

125
10
33%
76%
18
75%
28%
21%
7%
38%
17
58%
11%
7%

50
2%
24%
34
2%
8%
78%
10
45
32
13%
48%
68%
9
2%
9%

32
26%
41%

High*
.at.

87% 87

63% 62
57% 56

63

4%
6%
37%
70%
68

105
84%
25
84
62%
89%
43%
107%
107%
126%
123%

4
48
8%
77%
8%
88%
24%
86
80%
4

28
23
89
98
39%
61%
52
100%
56
3%

10
88
4%
10%
63
38%
4

113%
29%
65
27%
48%
56%
7%

17
26%
40%
67
34%
77
11
24%
35%
26%
56%
6%
19%
30
88
19%
3%
42%
%

75%
£7%
63%
82%
13%
8%
21%

102
17
17%
66%
14
20%
13%
58%
77%
10
12%
%

63
60%
126% 12S
10%
33%
76%
18
77%
29%
21%
7%
38%
17
60%
11%
7%
53%
2%
24%
34
2%
8%
80
10
45%
32
13%
50%
68%
9%
2%
9%

32
27
43%

liow-l Clos-1 Net
eat. ing. (Ch'nga
13
37%
82

. %

. 2%
+ 1%
. 1%

13
37%
32
19
%
1%
39%
87%,+ 1%
33% + %
35% . %

+ %

%

130%
111

9
20
4%

6%
36%
70%
68

105
84%
21%
84
60%
-89%
40%
107%
107%
124%
123%

4
48
8%
76%
8%

88
24%
85%
80
3%

26
22%
85%
98
38%
51%
52
99%
54%
3%

10
87%
4%
10%
63
37
4

112%
28%
65
27
46%
55%
7%
16%
26%
39%
66
33%
77
10%
23%
35
24%
56%
5%
19%
30
88
18%
2%
42
%

73%
25%
61
82%
12%
8
19%
101%
17
17%
64%
13%
19%
13
56%
77%
10
12%
%

50%
60

8%
33%
76%
18
75%
28%
21%
7%
37%
17
68%
11%
7%

60
2%
24%
34
2%
8%
77%
10
45
31%
13%
48%
68%
9
2%
8%

32
26
41%

130% + %
U1 + 1%

9
20
4%
11% . %
53% + 1%

+ 1%
+ 1%

31% + 1%
20 %
42
91% + 1%
4% .
6%

+37
70%
68
105
84%
25
84
62%
89%
43
107%
107%
126%
123%

4
48
8%
77%
8%
38%
24%
86
80
3%
27%
23
88%
98
39%
51%
62
100%
56
3%

10
88
4%
10%
63
38%
4

113%
29%
65
27%
48
56%
7%

17
26%
40%
67
34%
77
11
24%
35%
25%
56%
5%
19%
30
88
19
2%
42%
%

75%
26%
63%
82%
13%
8%
21%

102
17
17%
65%
14
20%
15
58%
77%
10
12%
%

63
60%
126%

38%
76%
77%
28% +
21%
7% +
38% .
17
60%
11%
7% -

53
2% .
24%
34
2%
8%
79%
10
45% +
81% .
18%
49%
68% .
9%
2%
9%

32
27
43

%

%
+ 3
+ 7%

+ *2%
+ 1%
+ %
+ %

+"%
+ 1%

%

%
%

. 1%
+ 1%
+ %
+ 2%
+ 1
+ 1
. %
+ %
+ 1%
+ 2

+ 1
1

+ 1
%
%

+ 1%

%
+ 1
+ 1%
."%
+ %
+ 1

%
%
%

'%
%
%
%

'%
+ 1

+"%
1%

. %
+'i%
+ %
+ 2%
. 1%
+ %
+ %
+ 2%
+ %

%
%
%
%
%

+ 1%
%

+ %
+ %

%
+ 2%

+"*
9% . %

+ 1
+ %

18 . 1
+ 2%

%

%

+ 1%

%
+ 2

%
%

t 3
- %
+ 1%

%

+ 1
+ %

1921. 1920.
Yearto date 117.995,927 153,418,323%
~-1M1 IDlv.l

_

t lOpen- llltgh-l Vow
Huh.l Low. WJ. Ask. |ln|.| Bale*. | I In*. eat.

62 3a SaU Kfi~
22%
17%
r>8%
29%
56%
79%
21%
12%
42
1«4%
17%
89%
5S%

18%
8%
45%
21%
9%

167%
24
15%
33%
24%
73%
3
23%

35
16
8%

32
17%
47%
64
10
7%

30
136
10
24
35%
3

12
4%

27
12%
3%
84%
15%
10
22
9

63
%

1

55%
20
12%
42%
25%
53%
67
13%
10%
32

149
15
29%
40%
4%

11
4%
31%
13

117%
21%
11%
25
9%
70%
1%
20%

43%! 33% 39%
56%
25

121
36%
79%
65
81
13%
89
74%
68
39
23%
20%
39
33%
88%
12%
4
30%
F4%
56%
41%
79%
71%
15%
41%
17
57%
23%
35%
31%
42%
38%
11%
64%
76%
96
70%
111%
51%
36%
90%
15
89%
55
38%
24%
73%
96%
69%
25%
38%
30%
41
5%
6%
98%
20%
7%
28%
56
73%

101
24%
60
167%
110
73%
37
*6
93%
99
13%
IS
10%
45
36%
27

175
72
91
13
75
25%

123
67%

106
207
26
62%
27%
74%
58%
79%
86%
112
59%
12%
41
42%
102%
95
9%
9
24%
11%
21
30%
49%
11%
19%
44
17%
10%
42
65%
81

43
14%

102
15
50%
26
67%
9
47%
64%
58
20%
13%
16
22K

48%
19%

121
15
50
36
76%
11
55% 59

56
20%
12%
42%
26
r>4
70
13%
10%
34%
150
16%
30
42
4%
14%
6%
32%
16%

117%
21%
12
25%
10
70%
2
20%
40
48%
19%
121%
1!)
56
37
76%
11%

31%
61 %
8%
1%,16%! 18%
26% 29

72%
67
31
15
1' %
3S%
33%
7S%
10U.
1%

12
2

fl.60

46%
27%
38%
34%
9%
32%
6%
33%
15%
26%
16
9%
21%
5%

51
70
48
54
89%
25
21%
67
11
60%
36%
17%
8
41%
79%
45%
19%
27%
19%
28
2
2%
59%
12%
4%
16%
32%
68%
67%

56
36%
53%
49%
10%
38%
8%
54%
19%
28%
23
12%
27%
7
57%
74%
59
64
93%
28
24%
84%
12%
72%
40
24%
9%
53%
85
49
24%
36
25%
34
2
3
68%
19%
6%
20%
38
70

73
6S
31%
15%
".1|39
33%;
78%
12%!
2

19
29%
56%
36%
53%
49%
11%
38%
9

55
20
29
23%
13%
28
7%

58
75%
59%
69%
94
28%
24%
85
13
72%
41
25
9%
53%
86
49%
24%
37%
25%
35
2%
3%
69%
19%
7
20%
38%
80

6
6

*5
5
S

2%
. .1

il
3|

78% 78%
17% 21%! 21%
42
124%
105%
67%
21
25%
43%
S3
3%

26
6%

29
15%
16%

119
45
76%
6
58
15%

111
62%
46
95%
17
46%
15
43%
41%
40%
70%
105
41%
8%
25%
20%
57%
59
5%
7

18
8%
14%
20%
38%
7%
13%
29%
7
5%

23
80%
70%

47%
137
107
71%
25%
31%
77%
95
4%
31%
8%

37
19%
24%
110
71%
86
8%

58
18%
120%
64%
49%
109
15
56
17%
46%
52%
50
78%
109%
50%
9
33%
29%
74
67
8%
7%
21%
9%
17%
22%
44
8%

16
83%
8%
6

29
40%
70

200|Kelsey Wheel.
2500 Kennecott ....

1100 Key T & Rub.
1600 Lack Steel ...

100 Lee Rub & T..
1500 I.«ehigh Valley.
100 Lima Loco ...

2100]Loews, Inc ...

300 Loft, Inc
200 Ix>ose W Bis..
100|Lorillard, P ..

300|Malli(ion & Co.
1300|Manati Sugar.
300! Manhattan El.
400 Market St Ry.
lOOiMkt S Ry 1 pf
200 Mkt S Ry 2 pf
700 Mkt S Ry pr pf
200 Marland Oil ..

lOOjMaxweli M cts
58200 Mexican Pet..
1000 Miami Copper.
3000 Mid States Oil-
1900 Mldvale S & O
600 M & St L new.
600 M. St P & SSM.
200 Mo, Kan & T..

3100 Mo Pacific ....

45001Mo Pacific pf.
4001 Mont Power ..

1000 Mont VV & Co.
1200;Nat Biscuit ..

1000 Nat CIo & Suit
100 Nat C & S pf.
500! Nat Enam & S
400INat Lead ....

400lNevada Con C
100lN Y Air Br..

1800(N Y Central...
lOO'NY.C&SL 2 pf
300|N Y Dock
1400'N Y, N H & H
300!n Y, Ont & W

5300lNor Air.er Co.
2400lNor Am Co pf.
11200INor Pacific ...

200lNun!ially
1000|0kla P & Ref
900
200
100

2900
10500
10400

100
1300
600
600

Orphenm Cir
Owens Bottle.
Pac Oas & El.
Pacific Oil ...

Pan Am P ft T
Pan A PSTB
Par ft Binir
Penn R R-
Penn Seab St
Peoples Oas..

1600lPere Mark ...

600'PhiIa Co
100(Phillips Pet...

4300 Pierce Arrow..
1600!Pierce Ar pf..
200 Pierce Oil ....

1001 Pitt Coal of P.
200jP & XV Va pf.
300 Pr Steel Car..
2001Pub Sorv N J.

1100!Pullman

48
140
107%
72%
26%
32%
77%
99 [
4%

35
8%
37%
20
24%
120
72
86%
8%
60
18%

121
65%
50
110
19
56%
17%
17%
53
50%
78%
109%
50%
9%

34
30
75
69
8%
7%
21%
10
17%
23%
44%

16%
33%
8%
6%
29%
40%
76

200 Punta A1 Sug.
100 Pure Oil
200 Ry Steel Spr..
200 Ray Con Cop..

23900 Reading
200 Reading 1 pf..
300 Rem Type ....

500 Rep Motor Tr.
7100 Rep Iron & St.

7 100 Rep I ft S pf..
5.20 4600 Royal D NY..

800 St L ft San F.
100 St L & S F pf.
5001 St Louis S W.
1001st LSWpf..
200 San Cec Sugar
200[Saxon Motor...
1700iScars Roeb ...

64001 Seneca Copper
100 Shattuck Ariz.

12100 Sinclair Cons..
500'sioss-s S ft 1.
100|S-S H ft I pf..

6700fSo Pacific
37001.So Railway ...

lOOjSo Railway pf
2001 Stand Oil N J.
4Q0St Oil N J pf..
100|St Oil of Cal.
200'stow War Spd
300!Stromberg Car

7| 27700 Studebaker
lOOStlldebaker pf.
700iSuperior Oil...
2001 Superior Steel.
200jTenn Cop & C

12700iTexas Co ..

27001Tex Pac C & O
900;Texas & Pac..
100 Tide Water Oil

19200:Tob iYoducts.
lOO.Tob Prod pf

7000lTranscon Oil..
100!Union B & P..

2100Union Oil ....

1200 Unlon Pacific.
100;Union Pac pf.

GlOOlUnited Drug..
200llTnIted Fruit..

i'tt

.Ex div. tEx rights.

55%
20
13
40
25%
52%
68
13%
10%
33

150
15
27%
41
3%
14%
5%

29
16%
4

114%
21%
12
25
10
70

19%
39%
48%
19%
120
18
50%
34%
75%
11
58
72%
67%
29
15
19%
37%
33%
76%
10%
2

20
29%
56
35%
52%
49%
11%
38%
8%

65
19%
28
23%
12%
27%
7
57%
74%
59%
64
93
27%
24%
84
12%
70%
41
24%
9%
49%
85%
49
23%
36%
25
34
2%
3%

68
18%
6%

20
37
71
78
21
48
139%
106%
72
26%
32
7*>
97%
4%
31%
8%
36%
18%
23%
120
69%
85%
8%
58%
17%

120
64%
46%

109
18
55%
17%
46
4S%

55%
20%
13
42%
25%
53%
68
13%
10%
34

150
17
29
41
4%
14%
6%

32
16%
4

118%
21%
12
25
10
70%
2
20%
40
48%
19%
121
18
50%
36%
76%
11%
58
73
67%
30%
15%
19%
39
33%
78%
10%
2

20
29%
56
36%
53%
49%
11%
38%
9

55
20
28%
23%
13%
27%
7
57%
74%
59%
65
93%
28
24%
84
13
72%
41
24%
9%
53%
85%
49%
24%
36%
25%
34
2%
3%
69%
19%
6%
20%
38
71
78%
21%
48
140
107% (106%

72

oat.
55%
20
12%
40
25%
52%
68
13%
10%
33

150
15
27%
40%
3%
14%
5%

29
16%
4

113%
21%
11%
24%
10
70
O

19%
39
48
19
120
15
50%
34%
76%
11
58
72%
67%
29
14%
19 V
37
33%
76
i0%
19
29%
56
35%
51%
48
11%
38%
8%
54%
19
28
23%
12
26
7
57%
74
59
64
92%
27%
24%
84
12%
70%
40%
24%
9%
49%
85%
48%
23%
36%
24%
34
2%
3%
67%
18%
6%
19%
37
71
77
21
48
139%

1919.
210,598.729

Clo»-1 N»t
In*- |Ch'n»»

. 2%

600 Un Ry Inv pf.
8400 Tin Retail St..
IIOO'U S Food Prod
1200 17 S Ind Alco.
3400 U S R & Imp.
9100(17 S Rubber..' 4S%
162001U S Steel 77%

600IU S Steel pf..4700|utah Copper .

lOOjUtah Secur ...

6400! Vanadium St..
200
100
100

1300

Va-Car Chem.
Va-Car Ch pf.
Va Ir. C & C..
Vlv&udou

400iWabash
1100'Wabash pf A.
4001 Western Md ..

300 West Md 2d pf
400 Western Pac..
400 West El & M.
100i Wheel ft L E.
400 W & L E pf...
100 White Motor
200 White Oil
1400 Willys Over ..

300 Willys Ov pf..
4 200 Worlh Pump..
7 100] Worth P pf A-

Jin scrip, x Part stock, e In stock.
NOTE.Odd lot transactions are not recorded in separate line

were made at price outside of the regular lot range.

26%
33
78%
97%
4%
31%
8%
37%
19%
24%
120
72
85%
8%
58%
18%

121
64%
50%

109
18%
56
17%
47%
53
50%
78%

109% |109%
50
9%
32%
29
74
68
8%
7%

21
10
17
22%
44
8%
15%
33%
8%
6%
29%
40%
72%

50%
9%
34
29%
74
68
8%
7%

21
10
17%
23%
44
8%

16
33%
8%
6%
29%
40%
72%

26%
32
75%
97%
4%
31%
8%
35%
18%
23%
120
69%
85%
8
58%
17%
119%
64%
46

109
18
54
17%
45%
48%
48%
77%
109%
49%
9%
82%
29
74
68
8%
7%
20%
10
17
22%
43%
8%
15%
33%
8%
6

29
40%
72%

55%
20
12%
42%
25%
53%
68
13%
10%
34
160
17
28%
40%
4%
14%
6%

32
16%
4

117%
21%
12
25
10
70
2
20%
40
48%
19%
121
15
50%
36%
76
11%
5S
73
67%
30%
15%
19%
39
33%
78%
10%

2%
%

4
4 1%

%
+ 1
4 2%
4 2

%
. %
4 1%
4 %
4 1%4- 2
. %

3
%
%
3%
%

"%
+ %

%
4 %
+ 1%
- %
4 %
4 2%
. 4
. %
+ 1%
4- 1%
. %
4 2%
4 1%

19
29%
56
36%
63%
49%
11%
88%
8%
64%
20
28%
23%
13%
27%
7
67%
74
59%
65
93%
28
24%
84
13
72%
40%
24%
9%
53%
85%
49
24%
36%
25%
34
2%
3%

69
19
6%
20%
38
71
78%
21%
48
140
107 V6
72
26%
33
77%
97%
4%

31
8%
37% 14
19% 4
24% 4
120

. 1%
4- %
4* %
4 1%
+ %
4 2
+ %

+ i
4 2
+ 2
4 1
+ %
. %

%
± 8
- %
+ %

%
- %
- %
+ i%
- %

+"%
. %
-r %

%

i%
%

4 '%
4 4%
+ %
. 1

+
4 %

4 %
+ 1
4 2%
+ 1%

1
%

1
%
%
%
%
1%
%
%
%
%
%
%
%

85%
8%
58%
18%(4

121 4
64% i.
50 (4-

109
18%
56
17%
47%
52
50%
78%
109%
50%
9%
33%
29%
74
68
8%
7%

21
10
17%
23%
43%
8%

16
33%
8%
6

29
40%
72%

4* 1
+ 2%

%
+ %

%
%

4 2
4 1%
4 %
+ %
. %
4 1%
4 3%
4 1%
4 1%
4"%
+ "'%
. %
4 %
4 1
. %
. %

+

4 %
- %
. %

4"%
4 %
4 1%

f Part extra,
unless sales

SOf'TH AMERICA.
32.44 Rio de Janeiro, cente a mil rein:

Demand 12.73 12"" 12.30
Cab!«« 12.H7 12.87 12.(12

42.45 l'ucno* Aires, r«-nt.« a p'-ao:
I>-m*r.d 31.73 31.(12 30.23
Cables 82.00 31.87 30.37

103.42 Vruguajr, cent* * dollar:
Demand 65.75 611.37 «4 25
Cable* Rfl (K) 65.00 64.50

CANADA.
New York fnnds In Montreal, $115 pre¬

mium p<-r $1,000 Montreal funds In New
York, $103.14 discount p»r $1,000.

MONTY MARKET
T'ESDAT. HEPTBMBER t«.

H>newal( n
Mlxh fiHi Veer's hl*h !>
l,ow 5 War's low 3H

TIME LOAN*.
MlX'd collateral, «0 to !*1 day* 5V4®3\
Ml Ted collateral, 4 to fl mor.thi
Mu-trlali, 00 to !*> day*
Indu«trUI*. 4 to 6 month*

COMMERCIAL PAPER.
Re"t name*. 4 to 6 month*
Ot!-»r name". 4 to 6 month*... fl'tfA
discocnt rates, reserve ranr.

< ommerelal paper. .!*> day«, W. 60 to >9
day*. DH. I.lhfr'y bordu and Victory note*,
|3 day*, 5Vfc. 1# to 00 days. 3^; bankers'
toeeptaneea. Ifl to f>0 day*, r.fc.
.Flu-d July 21. Previous rate, 6, flitd

June is.
OPEN M4RRET RATE".

Prime 'll*tbl» acceptance* on call, 4H94V.
redl ai r- r-» oankv 60 to 00 d»v*',

ri'ir Tin »i»r end private banker*,
«!lgit>!*, 10 -o W ¦!»>*, u'/ilfTi. nun-( Itclble,
Vt to »o day«,

I I.EARINO HOI *E ^TATPMrVT,
Ctearlnr Ilium eirlmwii. fiH'l,IOO.OOO

trniun *. $...;.*.<*« 000. Federal Re*er\« credit
Mia. -, $<.: *00,000.

MI.VER MtRRET.
Official bat "liver In N< w Vot'', domeetlc,

frti;, an 'iunf«, unchanged; foreign, «.*>%.<¦
up Ix-.ndon, .l&^d., up %d.; Mexican
dollar*, 8M40., tip He.
The rariso of «llv»r prlre* thin years

London 42V4d. Jen. B 80*td. March $
New Turk.... .atfco.jM.t 62%c March $

RATES FROM COAST AEE CUT.
Rednrttona Ran** From 10 to 25

Pw Cent. I<ru, Maya Lace.
Transcontinental railroads have agreed

upon reductions In freight rates ranging
from 10 per cent, to 25 per ocnt, on

various commodities. Including prepared
or canned cocoa nut other than desic¬
cated, rubber mats and matting, rubber
counters, soles or taps and rubber sol¬
ing, according to an announcement by
O. W. Luce, freight traffic manager of
the Southern Pacific lines.

Subject to the granting by the Inter-
-tite Commerce Commission of relief
from the lung and short haul clauses of
the Commerce act the transcontinental
lines will also mbllah reduced rates on
rubber tire tubes, pneumatic tires, mini¬
mum carload weight 20.000 pounds, for
trulght shipments or In mixed carload

'"t. with solid rubber tires or with solid
ubber tires mounted on Iron or steel

hares.

VOTING METHOD CHANGED.
Kntlivny Kxcrstlves Adopt I*lnn of

American Railway Association.

Affairs of administration of the Asso¬
ciation of Railway Executives engaged
the attention of Its standing and law
committees In meetings held yesterday.
It was decided to adopt for use In mem¬

ber roads' meetings the voting method
tised by the American Railway Associa¬
tion, under which every road la allowed
a voto for every 1,000 miles of main
line or fraction thereof which It oper¬
ates.

It was determined also that the as¬

sessment of the association on Its mem¬
ber roads for the coming year would he
based on the gross operating revenues
of every road for th<' period from Sep¬
tember 1. 1920, to August 81, 1921, t**e
former basis for the levy having been
the standard return. Other decisions
settled details concerned with the uni¬
form express contracts nnd the audit-
'nr of the Pullman surcharge.

UNITED STATES TREASURY STATEMENf.

fipemal Despatch to Thw N«w Tot* Hwiat.d
New York Herald Btireati.

Washington, 1>. V., Hept. 19.
Revenue receipts and expenditures a* at close of business September 10.

Corresponding
period

1n»t vear.
.fl.attlMMI

.Plural
vi nr 1021.

$84, t io.o::i

Corresponding
period flsi'nl

e»r 1020.
(!<ifl,21»1,7<Xl

This
P'-nlpts ordinary: month.

C'tMorni .«», IT.WllJliO
In'ernal revenue:

Ir^ome and profits tax 10,(1.'.I,.'IIT
MUri'ltnnenus 69,801.101
Ml i-llaneons revenue 8,301,2*1
l'anama Canal tolls, Ac R20.47"'
Total Ordlnsry 88,145,92*
Kxe»s» of ordinary receipts over
ordlnaiy disbursements 13,928,782

Kxr< as of ordinary disbursements
over ordinary receipts «.....
Rslanes to-day, |81t,tftV,1ftt. . , ,

.Mtoelvta and disbursements for June reaching the Treasury In July aid Included.

11.228,80.1
50,7.17.8*1
14,8">2.il7ri

7.HNI
82,507,281

78.fl02.80d

10".,24T.082
.107,5*0,184
87,804,8*7
2,114.102

53«,85?,570

J47.r.nfl,022

it;,8W),«ri;
."0.1,118,r.io
VU.1.101.01 (

1,001,721'
111,384,472

201.808.(07

BERLIN GOVERNMENT
TO CONTROL EXCHANGE

May Take Over Issuing of All
Foreign Bills.

BF.nr.iN, Sept. IS..With a view to
counteracting insensate Bourse specu¬
lation, the Government, According to thu jTayeblatt, la contemplating steps to es- )
tabllsh aome measure of control ol the
money market by a system of 'tatlon-
ing," or, as a laat resort, sequestrating
foreign currencies or hills thrown on
the inurket In excess of what Is regarded
as legitimate requirements.

Tin- difficulties of such intervention
are obvious, and, the Tapi blatt learns.
It would not be resorted to except in
the last extremity.
As an alternative the Government la

reported to be seeking a means to In-
rtiu-'- German exporters and Industrial¬
ists to transfer, without compulsion on
their part. their foreign bills to the
Treasury. The Tnprblatt Is of the opin¬
ion that the time to Intervene U now,
and that Ml requisition* of foreign cur¬
rencies or bills should be Immediately
placed under Government control.
The dollar, with a record of 110 marks

In January, 1920, to-day reached 108'A
for cable transfers.

><iituliini \«>t In Gnlf,

Officials of the Atlantic Gulf nnd
West Indie? steamship L»lnes denied yes¬
terday that tho Standard Oil Interests
had become Intercpteil In the Atlantic
lulf Oil Company, Its subsidiary. The
innlal wiif the result of a report pub¬
lished by a Wall Street news service
to the effect that Standard Oil Interest"
had advanced financial support to the
Gulf company. Available officials of the
Standard Oil Company war* Inollatd to
discredit the rumor.

TOPICS OP WALL STREET.
Great Northern Dividend.

The stocks of the Hill roads shared
the strength In the general list and
advanced on the (declaration of the
Great Northern's regular 1% per cent,
quarterly dividend. It Is payable on
November 1 to Its stockholders of record
on September 23. Its stock promptly
moved to 77% and closed there. with a I
net gain of 2>* points for the day. The
2 point rise of Northern Pacific stock
to 78^4 reflected the opinion of the
financial community that the decision
of the Great Northern's board to pay
its regular disbursement forecast slml-
tar action by the Northern Pacific
board, which probably will meet next
week.

A Snappy Close.

After a more or less du'l day, during
a part of which stocks looked rather
sick, there was a sudden resumption or

buying Just a few minutes before the
c'ose and prices ran up wttn amazing
ease. Traders behind the move did not
confine thtemselves to particular stocks
or groups of stocks, but went right
through the list of active Issues. The
railroad shares were used as the start¬
ing lever for the movement In the final
fifteen minutes. Not long after the an¬

nouncement of the regular dividend on

Great Northern pref»rred these Issues
began to climb. Apparently It wae the
signal for concerted buying all over

the list and In a few minutes there was

a steady and rapid upward movement
wtcfh made It mighty difficult for
shorts to cover. From Information ob-
talned In commission houses about the
Street, It Is not believed that the sharp
upturn was the result of short covering
hut of a sudden and unexpected drlvv
against the bear position, timed to the

point where It was all over and the.
market closed "before those on tfie wrong
side- of the market had hnd a chance to

get out of It.

Mexican Oil Stoclui Stron*. j
An excuse for the move v.'as the ru»

mor In "Wall Street that Thomas W. Ui-
mont of J. P. Morgan & Co. was to give
out a statement after tho close that
would be exceedingly bullish, especially
with reference to securities on which our
Mexican relations have had more less in-
fluence. Although, of course, there had
been no official intimation as to what
the statement would contain. It was;
pretty generally known In the Street
that Mr. Lamont proposed to go to Mex-
lco on behalf of the International Com¬
mittee of Bankers, and It was taken for
granted that If he contemplated a trip
of that character he had reason to feel
that its outcome would be successful.
The recognition of Mexico and the set¬
tlement of other difficulties would be
expected to have a big effect on Mex¬
ican securities.

Equipment Traat ObH«atlon».
Kuhn, Loeb & Co. have arranged for

the disposal privately and will make no

public offering of the $7,500,000 of S
per cent .equipment trust obligations
recently purchased by them from the
Government at par and accrued Interest.
Of tho $310,000,000 In car trusts held
by the Government, at least $138,634.-
000 are said to be obligations of roads,
the credit of which compares favorably
with that of five roads of high crcdlt
Included In the selections made by Kuhn,
l,oeb & Co. Although Washington des¬
patches of yesterday stated that the sale
was merely the first of a series contem¬
plated by the Government without wait¬
ing for the passage of the Townsend
bill. Inquiry at leading banks yesterday
failed to disclose that other similar pur-
phases would follow In the Immediate
future.

Market Street Railway.
Market Street Railway Issues ad¬

vanced on the news that the City Engi¬
neer of San Francisco hnd determined
the fair price that that city should pay
for nil that company's properties, in¬
cluding physical properties and future
t-arnlngs, to be $40,000,000, and that a
conservative reproduction cost now, less
depreciation of the property as of to¬
day, would be $35,000,000. The present
market value of the company's securities,
including bonds, notes and stocks, Is in
the neighborhood of $16,000,000. The
report of the City Engineer was made
at the request of the San Francisco
Roard of Supervisors and Is believed to
be preliminary to the adoption of an
ordinance by that body calling for a
direct referendum to the peop'e on the
question an to whether the city shall
purchase the properties of the company,
which was reorganised Inst April from
the old United Railways of San Fran¬
cisco.

Gold Import*.
The Olympic, sailing from the other

Fide to-day, will bring $950,000 in gold
to Kuhn. L,oeb A Co.. according to cable
sdvices received by that Arm yesterday.
That shipment brings the gold imports
thus far thl« year, consigned to Kuhn,
Locb & Co.. up to $114,580,000.

Republic Iron and Steel.
There was no news In Wall Street

yesterday, unless it was of the under-
ground character, to account for the
sharp rise in Republic. After closing on
Monday under 50, it shot up yeserday
afternoon to 54%, a pain of more than
five points on the day. At its close of
53!H, Its net gain from Monday was

4^4 points. Although the other steel
stocks moved up along with the rest
of the list, none of them compared with
Republic in Its almost rocket-like ad-,
vance, and when It was all over Wall
Street, generally, was unable to ac-
count for the Jump. All steel stocks
have been more or less neglected In
recent months and. even with the im¬
provement reported In the Industry In
the last fortnight, not many traders are
willing to buy the steels. They seem to
have formod a derided aversion to
them A reason for that aversion Is the
reiterated declaration, heard in almost
every commifMon house In the Street,
that the steel Industry Is one of the
very few basic Industries which have
not been thoroubhly liquidated. There
ire those outside of the Inanclal dis¬
trict, who take an opposite view, but.
Wall Street is unanimous In Its opiolon.

Cnll Money In Llffht Demand.
The demand for ea't money was ex¬

ceedingly light yesterday and the min-
Imum rates for It recorded were G per
rent., against stocks as collateral. 4 Vj
per cent. against acceptances and 4 per
cent. acalrst lTnited States Treasury
certificates of Indebtedness. Business in
time money was small and quotations
nominal The renewal rate In the New
York Stock Exchange was 5Mi per cent,
and the low and final 5 per cent. In
banking circles the belief Is expressed
that money wou'd tighten up Immediate¬
ly If tl ere sho"ld be a sudden upn'sb of
demand for call loins. At the moment
ri moderate supply has encountered a
minimum of reorest.

Thnt Pipe f.Jne Concession.
O'l ruen In N'eiv York were Interested

vesferday In the storv t^at the Mexican
Government had granted to Clay T.
Yerhy of l^os An?e!es, an eighteen year
concession for a pipe lire runnln* from
Puerto Mexico, across the Isthmus to
S-'llna Cru*. which would cost. It wae
said, a'bout $10.000.000. They were not
Inrllned to believe, however, that the
project would he put through. That
pipe line would paralM the Panama
Canal, and shipment of oil through i<
would make necessary the use of two
ships, one In each ocean. Tn using the
canal, as at present, the oil comnanlcf
are able to transport their product from
Atlantic to Pacific norts by one vessel
Other oil companies have been offered
the concession, it was learned yester¬
day, but have turned down that offer
for the reason hereinbefore «et <wtn.

Tax tree
Legal Investments

$150,000
Niagara Falls, N. Y.
Coifon 5.25% Bonds
September 1,195!
Price to Yield 5%

$75,000
Mount Vernon, N. Y.

Coupon 5.75% Bonds
$10,000 Aug. 1, 1925-1931

Prices to Yield
5.30% to 5.15%

Descriptive circulars H.14 on

above and other issueson request

CUMOMpMLDJpeciaustsmI Jumcifnl bonds
phone 9737 treetor
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NEW ISSUE

Standard Gas &
Electric Company

20 Year Secured
7Yi% Bonds

Yield 8.10%
Limited to the present issue of

$3,500,000
Income from pledged collat¬
eral alone exceeds Five Times
interest requirements of these
Bonds.
Monthly Sinking Fund retires
$800,000 of these Bonds an¬
nually until' 1924; $160,000
annually thereafter.
$100, $500 and $1,000 Bonds
for cash or on part payments.

For particulars
Ask for Circular NH-1&

H.M.Byllesby&Ca.Incorporated
111 Broadway New York

CMc*go * Provident*

L. & N. System
Chic., Ind. & Louisville
First & Ref. 6s, due 1947
This issue is a direct lien on
6aa.X3 miles of road, being se¬
cured by a first mortgage on
over 500 miles at about $30,-
000 per mile.

The Chicago, Indianapolis &
Louisville operates principally
between these three important
centers. In 1906 as a second
mortgage these Ref. 6s sold
at 137.

Price 98, to yield 6.15%

WC.LangleySCo.
115 BROAJNWY.NTtfYORK
MEMBERS NEVTYOBKSTOCKSXCBANOS
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Safety-Always
A Good Buy

YESTERDAY-today-to-
morrow-safety is always
a good buy for the pru¬
dent investor.
The old proverb, "It is
better to be safe than
sorry", is especially true
of investments. Our
booklet"Common Sense
in InvestingMoney" tells
how to make sure ofpick*
ing safe securities.Call or
write for it today. Ask for
BOOKLET C-7I6

S. w. STRAUS &. cd
IWCOKrORATBD ESTABLISHED iMl

STRAUS BUILDINO
565 Fifth Ave..at 46th St.

TtUphtnt Vandi**ilt 8500
39 yean without Iom

to any investor

0»w 1 i«iit iwu, b/ a. w. Mumm* um.

.W.k*
Fh*mnclml

E.W.Wagner &C«.

jt'f.S*tStmr* * I>«*

33 New St., New York

R.C.Megargel&Co.
Investment Securities

27 Pine Street, New Ynrk

IVI CARlf I k & CO.
Membrra Ntw Ynrk Rtnrk Exehn^gt
29 Broadway. Whitehall 0233

Current Inmie of
riVRSTOK* rOf'KKT

MAM'AL
flvppliert oh reriurnt.


